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SALES 


AVERAGE SALES PER STORE 


NET EARNINGS 


EARNINGS* 


DIVIDENDS* 


TAXES* 


INCREASED PROPERTY AND 
EQUIPMENT INVESTMENT 


WORKING CAPITAL 


CURRENT RATIO 


1948 


$137,564,415 


1947 


$119,358,580 


CHANGE 


15.3%+ 


$655,069 


$571,094 


14.7%+ 


$9,581,331 


$8,589,083 


11 . 6 %+ 


$4.76 


$4.25 


12 . 0 %+ 


$2.25 


$2.00 


12.5%+ 


$3.60 


$3.22 


11 . 8 %+ 


$5,193,437 


$25,960,330 


$3,208,316 


$26,172,497 


61.9%+ 


• 8 % — 


3.10 to 1 


3.28 to 1 


PER SHARE OF COMMON STOCK OUTSTANDING 



































G. C. MURPHY CO. 



sales ... increased 15.3% 

Sales increased $18,205,835 to a record 
level of $137,564,415 from $119,358,580 
for 1947. The addition of the Richmond, 
Virginia store on July 2, 1948 brought the 
total of operating units to 210 at the year- 
end, with an average sales production of 
$655,069 per store. This compared favor¬ 
ably with the average sales per store of 
$571,094 for the 209 units in operation in 
1947. 

Sales promotion efforts were increased 
considerably, with particular emphasis be¬ 
ing placed during the year on newspaper 
and circular advertising, coordinated with 
the seasonal and monthly merchandise 
campaigns. This program will be intensi¬ 
fied during 1949. 

earnings ... reach $4.76 a share 

Earnings per share of Common Stock 
outstanding amounted to $4.76, an in¬ 
crease of 51C per share over the $4.25 
earnings of 1947. 

Total earnings before the deduction of 
federal income taxes were $15,459,831 com¬ 
pared with $13,909,783 for the previous 
year. Net earnings after taxes were 
$9,581,331 against $8,589,083 earned dur¬ 
ing 1947. 

Operating costs continued to rise during 
the year, reflecting the upward trend in 
wage levels. These higher costs of doing 
business were more than offset by the in¬ 
creased sales volume to produce the im¬ 
provement of 11.6% in net earnings. 


dividends ... common increased 

With the payment of the year-end extra 
of 75C on December 17 and regular quar¬ 
terly dividends of 37^C> total Common 
Stock dividends for the year were 
$4,324,515. The $2.25 per share outstand¬ 
ing was 12.5% greater than the 1947 pay¬ 
ment of $2.00. 

Common shareholders number 5,825, 
and reside in 45 states, the District of 
Columbia, Canada and Hawaii. 

Dividends on the 4%% Preferred Stock 
of $427,516 brought total dividend pay¬ 
ments to $4,752,031 for the year. 

taxes total ... $3.60 a share 

All taxes, except those paid as rent, 
amounted to $6,921,829 compared with 
$6,186,046 in 1947. This was equal to 
$3.60 per share of Common Stock out¬ 
standing. 

SALES AND EARNINGS 


MILLIONS OF Average Soles per Store 

DOLLARS j„ Thousands of Dollars 
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G. C. MURPHY CO. 


taxes (con'f) 

This increase was in part due to addi¬ 
tional taxes levied by state and local gov¬ 
ernments. In many instances similar taxes 
upon the same subject are being collected 
by two or more different taxing bodies. 

Additional taxes levied during the year 
by states and municipalities against cus¬ 
tomers and employees also resulted in an 
increase in the cost of collecting, with¬ 
holding and returning these taxes to the 
various governmental jurisdictions. 

property and equipment 

Additions of $5,193,437 have been made 
during the year to property and equipment 
in a planned program of renovating and 
expanding present store locations and ac¬ 
quiring new ones. 

This amount includes expenditures for 
renovating and modernizing certain store 
buildings, fixtures and equipment. 

Display fixtures and promotional facili¬ 
ties have been added or improved to more 
satisfactorily present to our customers the 
many merchandise values currently offered. 

working capital 

Increased expenditures for property and 
equipment and prepayment of prior service 
cost of Employees’ Retirement Plan caused 
a minor decrease in Working Capital and 
reduced the current ratio at December 31, 
1948. Working Capital of $25,960,330 a£ 
the end of the year was $212,167 less than 
the total at December 31, 1947. 

The current ratio of 3.10 to 1 at Decem¬ 
ber 31, 1948 compares with 3.28 to 1 at 
the end of 1947. 


Merchandise inventories were increased 
by $1,115,213 during the year to provide 
for the increased volume of business and 
the increased requirements of enlarged 
stores. Merchandise on hand December 
31, 1948 amounted to $17,084,100 com¬ 
pared with $15,968,887 at the end of the 
previous year. Current inventories reflect 
the improved quality and assortment in¬ 
creasingly available. 

capital structure 

Authorized and outstanding Common 
and Preferred Stock was unchanged during 
1948. 

The Reserve for Contingencies of 
$2,000,000 was restored to Earned Surplus 
at December 31, 1948. It was considered 
that this reserve, accumulated by charges 
to earnings during the years 1942 to 1945 
inclusive, was no longer required. The ten- 
year record of earnings on page 12 has been 
adjusted accordingly. 

WORKING CAPITAL and PROPERTY and EQUIPMENT 


MILLIONS OF DOLLARS 
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G. C. MURPHY CO. 
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personnel and community relations 


Employees’ compensation and the cost 
of various employees’ benefits, including 
the Retirement Plan, increased $3,050,000 
or 15.6% to a total of $22,568,000. 

The annual contribution to the Em¬ 
ployees’ Retirement Plan amounted to 
$501,218. It was considered advisable to 
pay in 1948 the entire liability for prior • 
service. Therefore a payment of $628,782 
was made to the Trustee. This amount, 
applicable to future years, is included in 
Prepaid Expense on the balance sheet. 

The Veterans Club, consisting of em¬ 
ployees having 15 years or more of con¬ 
tinuous service with the Company, initi¬ 
ated 63 new members in May, bringing 
the total of active members to 494. 

Other benefits provided entirely at Com¬ 
pany cost include a liberal group life in¬ 
surance coverage, sickness and accident 
payments, Christmas Bonus and annual 
vacations up to five weeks. 

Emphasis on visual education has been 
continued with the recent production of a 
training film on store merchandising. Your 
Company has also continued, through 

distribution of th 


store managers, to work closely with the 
Distributive Education programs of the 
schools in the various communities. 

It is with profound sorrow that the 
death of Paul R. Reed is recorded. He 
was associated with the Company’s real 
estate activities for 22 years prior to his 
retirement April 1, 1947 and served con¬ 
tinuously as a Director from 1929 until 
his death on June 5, 1948. 

Earl F. McClune, Manager of the Real 
Estate Department, and Assistant Secre¬ 
tary, was elected a Director June 22, 1948, 
filling the vacancy created by Mr. Reed’s 
death. Employed by the Company since 
1935, Mr. McClune is also a Director 
and Assistant Secretary of Mack Realty 
Company. 

After serving faithfully for 38 years, 
Christine L. Knodel, Assistant Treasurer 
of G. C. Murphy Company and Mack 
Realty Company, retired August 31, 1948. 
Miss Knodel had been an officer for 31 
years and had the longest service record 
of any woman employee. 

e SALES DOLLAR 


SALES 


MERCHANDISE AND EXPENSES 


EMPLOYEES BENEFITS 


DEPRECIATION 


TAXES 


DIVIDENDS 


EARNINGS REINVESTED 



1948 

$ 137 , 564,415 


$ 97 , 188,507 

70 . 7 * 


$ 72 , 568,246 

16 . 4 * 


$ 1 , 304,502 

. 9 /* 


$ 6 , 921,829 

5 . 0 * 


$ 4 , 752,031 

3 . 5 * 


$ 4 , 829,300 

3 . 5 * 


1947 

$ 119 , 358,580 


$ 84 , 071,828 

70 . 4 * 


$ 19 , 518,246 

16 . 4 * 


$ 993,389 

. 8 * 


$ 6 , 186,034 

51 * 


$ 4 , 271,529 

3 . 6 * 


$ 4 , 317,554 

3 . 6 * 
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#212 Parkersburg, W. Va., an entirely new 
store, is now nearing completion, with the 
opening tentatively set for mid-year. 



Store #1 34 Baltimore, Md., will be moved to this new 
and modern building when construction is completed. 
In the meantime, business is being conducted as usual 
in the present location. 


During the year nineteen stores were enlarged, three 
were renovated, one was moved into larger and more 
modern quarters, and one new store was opened. 

Stores were enlarged and improved in Barnesboro, 
Charleroi, Hanover, Huntingdon, Meyersdale, Beaver 
Falls, Rochester, Punxsutawney and Waynesburg, Penn¬ 
sylvania; Barnesville, Gallipolis, Washington Court 
House and Sidney, Ohio; Brazil and Seymour, Indiana; 
Hoopeston, Illinois; Paintsville, Kentucky; Rockville, 
Maryland; and Alexandria, Virginia. 

Major renovations were completed at Cumberland, 
Maryland; Washington, D.C.; and Warren, Pennsylvania. 

The original store in LeRoy, New York was replaced 
by a larger modern unit. 

A five-story and basement store was completed and 
opened for business in Richmond, Virginia, July second. 

Work was started on additional store area at Balti¬ 
more, Maryland; Fort Wayne, Indiana; and Erie, Penn¬ 
sylvania. 

Construction was begun on new stores to replace exist¬ 
ing units in Baltimore, Maryland; Philippi, West Vir¬ 
ginia; and Torrington, Connecticut. 

New units are under construction in Parkersburg, 
West Virginia; and Clarendon, Virginia. 
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The third Murphy store in the State of Virginia, #214, 
is now under construction at Clarendon. It is hoped to 
have this store open for business before the end of 1 949. 
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Renewals and extensions of 21 leases affecting present 
stores were completed during the year. Additional area 
for personnel and stock room facilities was acquired at 
five locations, and adjoining areas for sales purposes at 
ten others. One lease was completed for the replacement 
of an existing store. 

Additional area for personnel and stock room facilities 
was acquired at Fort Wayne, Indiana; Ashland, Ken¬ 
tucky; Sharon, Corry and Uniontown, Pennsylvania. 

Adjacent area for sales was leased at Bangor and 
Hollidaysburg, Pennsylvania; Buckhannon, Point Pleas¬ 
ant, Fairmont and East Rainelle, West Virginia; Brazil, 
Indiana; Maysville, Kentucky; and Bamesville, Ohio. 

The New York Style Center was enlarged by the leas¬ 
ing of additional area. 

The purchase of present stores, in whole or in part, 
was completed in McDonald and Ambridge, Pennsyl¬ 
vania, and, together with adjacent area, in Shippens- 
burg, Pennsylvania, and Northfork, West Virginia. 

A location was purchased in Oak Hill, West Virginia, 
with construction of the new store scheduled for 1949. 

The policy of expanding present locations and acquir¬ 
ing new ones where a satisfactory opportunity is pre¬ 
sented will be continued through 1949. 



#103 Ft. Wayne, Indiana, originally opened 
in 1925, is now being enlarged to include 
the corner property. It is also being com¬ 
pletely remodeled and modernized. 



#175 Erie, Pa., is being doubled in size. A new 
building is now under construction, adjoining the 
present site. Upon its completion, the building pres¬ 
ently occupied will be razed and a building erected 
that will produce the above result. 



Ground will be broken in mid-summer for the con¬ 
struction of Store #213, Oak Hill, W. Va. 
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G. C. MURPHY COMPANY 
MACK REALTY COMPANY 




CONSOLIDATED 


BALANCE SHEET 


ASSETS 

194 8 

1947 

Demand deposits in banks and cash on hand. . . 

$15 064 533 

$17 858 629 

U. S. Government securities, at cost 
and accrued interest: 

Tax notes. 

Other. 

. . . 6 003 200 

166 713 

3 673 112 
166 713 

Merchandise inventories, at the lower 
of cost or market: 

Stores and Warehouses. 

In transit. 

. . . 15 284 516 
. . . 1 799 584 

14 435 425 
1 533 462 

Total current assets. 

. .. 38 318 546 

37 667 341 

Property and equipment, at cost: 

Land. 

Buildings. 

Improvements to leased properties. 

Fixtures and equipment. 

.. . 1 748 918 

. . . 4 079 038 

13 071 772 
. . . 11 958 571 

1 693 994 
3 420 898 
10 868 661 
9 681 309 


30 858 299 

25 664 862 

Less, allowances for depreciation 

and amortization. 

.... 13 118 642 

11 814 141 

Total property and equipment. 

... 17 739 657 

13 850 721 

Prepaid expenses, including in 1948 employees’ 
tirement plan prior service costs, $628,782. . . 

re 1 210 238 

326 026 

Miscellaneous accounts receivable and 

sundry investments, less reserve. 

479 963 

251 577 


$57 748 404 

$52 095 665 


NOTE: Under the provisions of the Articles of Incorporate 
earned surplus amounting to $10,278,429.55 is not avail; 
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December 31/ 1948 and 


December 31, 1947 


LIABILITIES 1948 


Accounts payable, including liability for 

merchandise in transit. $2 186 945 

Taxes withheld or collected. 426 154 

Dividend on Preferred Stock. 106 879 

Accrued liabilities: 

Employees’ compensation and other expenses. . 2 647 340 

Taxes, other than federal income. 966 051 

Provision for federal income taxes. 5 954 914 

Mortgage and instalment notes payable 

within one year... 69 933 

Total current liabilities. 12 358 216 


Mortgages and instalment notes. 779 752 


Reserve for contingencies 


CAPITAL 

Preferred Stock, par value $100 per share: 

Authorized 100,000 shares, issuable in series 
Issued, Cumulative Series, 90,000 shares 

(Redeemable at $107.50 per share before July 
1, 1952, and thereafter at $105 per share).... 9 000 000 

Common Stock, par value $1 per share: 


Authorized 3,000,000 shares 

Issued 1,922,000 shares.. 1 922 000 

Paid-in surplus. 1 750 391 

Earned surplus (See note).31 938 045 


Total capital. 44 610 436 


$57 748 404 


n, so long as any of the 4%% Preferred Stock is outstanding, 
ible for the payment of dividends on the Common Stock. 


1947 


$1 997 534 
569 120 
106 879 

2 553 952 
820 907 
5 364 450 

82 002 
11 494 844 


819 685 


2 000 000 


9 000 000 


1 922 000 
1 750 391 
25 108 745 

37 781 136 


$52 095 665 
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CONSOLIDATED STATEMENT OF 
INCOME AND EARNED SURPLUS 

For the years ended 
December 31, 1948 and 
December 31, 1947 





1 948 


1947 

Sales. 


$137 564 415 


$119 358 580 

Cost of goods sold and operating expenses, 





including general and administrative expenses. 


119 981 632 


103 823 769 



17 582 783 


15 534 811 

Provision for depreciation and amortization.$1 304 502 


$993 389 


Employees’ retirement plan. 

501 218 


400 000 


Interest paid or accrued. 

33 060 

1 838 780 

40 957 

1 434 346 


• 

15 744 003 


14 100 465 

Other income, less other deductions. 


155 328 


182 667 



15 899 331 


14 283 132 

Provision for income taxes: 





Federal. 

5 878 500 


5 320 700 


State . 

439 500 

6 318 000 

373 349 

5 694 049 

Net income for the year . 


9 581 331 


8 589 083 

Earned surplus, January 1. 


25 108 745 


20 791 191 



34 690 076 


29 380 274 

Restoration of reserve for contingencies provided 




by charges against income in the years 1942 to 
1945, inclusive. 


2 000 000 


_ 



36 690 076 


29 380 274 

Deduct, dividends paid or declared: 





Preferred Stock, $4.75 per share. 

Common Stock, $2.25 per share in 1948 and 

427 516 


427.516 


$2.00 per share in 1947. 

4 324 515 

4 752 031 

3 844 013 

4 271 529 

Earned surplus, December 31 . 


$31 938 045 


$25 108 745 


(See balance sheet note) 


10 










































LYBRAND, ROSS BROS. & MONTGOMERY 
Certified Public Accountants 

To the Board of Directors, 

G. C. Murphy Company: 

We have examined the consolidated balance sheet of G. C. 
Murphy Company and its wholly-owned subsidiary, Mack Realty 
Company, as of December 31, 1948, and December 31, 1947, and the 
related consolidated statements of income and earned surplus for 
the years then ended. Our examination was made in accordance with 
generally accepted auditing standards and accordingly included such 
tests of the accounting records and such other auditing procedures as 
we considered necessary in the circumstances. 

In our opinion, the accompanying consolidated balance sheet 
and statement of income and earned surplus present fairly the 
consolidated financial position of the companies at December 31, 
1948, and December 31, 1947, and the consolidated results of their 
operations for the years then ended, in conformity with generally 
accepted accounting principles applied on a consistent basis. 

Lybrand, Ross Bros. & Montgomery 


Pittsburgh, Pa. 
February 7, 1949 
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G. C. MURPHY CO 


RECORD OF SALES, EARNINGS AND DIVIDENDS 


1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 


For Past Ten Years 


Earnings Per Share 
Common Stock 


Sales 

Net 

Earnings 

On 

Shares 

Then 

Out¬ 

standing 

On 

Shares 
Presently 
Out¬ 
standing (a) 

Shares 

Outstanding 

Dividends 

dumber 

of 

Stores 

Common (a) 


Common (a) 1 

Preferred (b) 

$ 47,284,970 $3,307,822 

$6.47 

$1.62 

480,500 

40,000 

$1,561,625 

$200,000 

202 

53,365,581 

3,363,535 

6.58 

1.64 

480,500 

40,000 

1,922,000 

200,000 

204 

63,514,748 

3,660,529 

7.20 

1.80 

480,500 

40,000 

1,922,000 

200,000 

207 

• 

76,987,255 

3,477,509(c) 6.48 

1.62 

480,500 

90,000 

1,681,750 

363,758 

207 

82,078,319 

3,503,989(c) 6.40 

1.60 

480,500 

90,000 

1,441,500 

427,516 

207 

88,936,595 

3,580,250(c) 6.56 

1.64 

480,500 

90,000 

1,441,500 

427,516 

207 

95,905,410 

3,563,615(c) 6.53 

1.63 

480,500 

90,000 

1,681,750 

427,516- 

209 

110,327,508 

8,243,925 

4.07 

4.07 

1,922,000 

90,000 

3,844,004 

427,516 

209 

119,358,580 

8,589,083 

4.25 

4.25 

1,922,000 

90,000 

3,844,013 

427,516 

209 

137,564,415 

9,581,331 

4.76 

4.76 

1,922,000 

90,000 

4,324,515 

427,516 

210 

(a) On February 26, 1946 the authorized Common Stock 

was changed from no par value to 

a par 


value of $1.00 per share, and the outstanding shares were split four for one. 

(b) Five Per Cent Cumulative Preferred Stock outstanding from 1936 to July 3, 1942. 4%% Preferred 
Stock outstanding since July 3, 1942. 

(c) Adjusted for restoration of provision for post-war adjustments and contingencies. 






















RECORD OF PROGRESS 




* 

% 





Gain or Loss 

Average 


Number 


Over 

Yearly Sales 

Year 

of Stores 

Sales 

Previous Year 

per Store 

1906 

3 

$ 196,150 


$ 65,383 

1907 

5 

297,741 

51.7 

59,548 

1908 

6 

250,867 

15.7L 

41,811 

1909 

10 

230,453 

8.1L 

23,045 

1910 

10 

262,514 

13.9 

26,251 

191 1 

12 

251,699 

4.1L 

20,975 

1912 

18 

370,616 

47.2 

20,590 

1913 

23 

473,030 

27.6 

20,567 

1914 

27 

502,474 

6.2 

18,610 

1915 

30 

602,126 

19.8 

20,071 

1916 

32 

772,222 

28.2 

24,132 

1917 

38 

1,032,854 

33.8 

27,180 

1918 

42 

1,352,519 

30.9 

32,203 

1919 

46 

1,435,420 

6.1 

31,205 

1920 

51 

2,051,288 

42.9 

40,221 

1921 

60 

2,231,523 

8.8 

37,192 

1 922 

61 

2,702,951 

21.1 

44,311 

1923 

75 

3,950,876 

46.2 

52,678 

1924 

85 

5,158,501 

30.6 

60,688 

1925 

88 

6,493,897 

25.9 

73,794 

1926 

92 

8,567,022 

31.9 

93,120 

1927 

113 

10,233,508 

19.5 

90,562 

1928 

133 

12,118,188 

18.4 

91,114 

1929 

153 

15,726,652 

29.8 

102,789 

1930 

166 

17,498,023 

11.3 

105,410 

1931 

172 

19,238,362 

9.9 

111,851 

1932 

176 

18,532,012 

3.7L 

105,296 

1933 

180 

21,884,789 

18.1 

121,582 

1934 

186 

28,001,013 

27.9 

150,543 

1935 

189 

31,597,890 

12.8 

167,185 

1936 

195 

37,995,419 

20.2 

194,848 

1937 

200 

42,522,253 

11.9 

212,611 

1938 

201 

42,190,212 

.8L 

209,902 

1939 

202 

47,284,970 

12.1 

234,084 

1940 

204 

53,365,581 

12.9 

261,596 

1941 

• 207 

63,514,748 

19.0 

306,835 

1942 

207 

76,987,255 

21.2 

371,919 

1943 

207 

82,078,319 

6.6 

396,514 

1944 

207 

88,936,595 

8.4 

429,645 

1945 

209 

95,905,410 

7.8 

458,878 

1946 

209 

110,327,508 

15.0 

527,883 

1947 

209 

119,358,580 

8.2 

571,094 

1948 

210 

137,564,415 

15.3 

655,069 
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G. C. MURPHY COMPANY 

BOARD OF DIRECTORS 
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Paul L. Sample 
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Walter C. Shaw, Jr. 
Edgar L. Paxton 
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STORES IN TWELVE STATES and 


CONNECTICUT 
(5 stores) 

Ansonia 
Naugatuck 
New Canaan 
Stamford 
Torrington 

DIST. OF COLUMBIA 
(3 stores) 

ILLINOIS 
(4 stores) 

Hoopeston 

LaGrange 

Pontiac 

Streator 


INDIANA 
(12 stores) 

Brazil 
Clinton 
Columbus 
Fort Wayne 
Greencastle 
Indianapolis 
(2 stores) 
Linton 
Rockville 
Seymour 
Shelbyville 
Washington 


NEW JERSEY 
(4 stores) 

Ocean City 
Washington 
Westfield 
Wildwood 


NEW YORK 
(9 stores) 

Buffalo 

Dansville 

Fredonia 

Jamestown 

Lancaster 

LeRoy 

Medina 

N. Tonawanda 
Syracuse 

OHIO 

(17 stores) 

Alliance 

Bamesville 

Bellaire 

Bellefontaine 

Circleville 

Gallipolis 

Greenville 

Middletown 

Piqua 

Salem 

Sidney 

Toronto 

Troy 

Van Wert 


KENTUCKY 

Washington 

C.H. 

(4 stores) 

Wilmington 

Youngstown 

Ashland 

Maysville 

PENNSYLVANIA 

Paintsville 

Pikeville 

(102 stores) 

MARYLAND 

Aliquippa 

Ambridge 

Bangor 

(16 stores) 

Barnesboro 

Annapolis 

Beaver 
Beaver Falls 

Baltimore 

Bedford 

(10 stores) 

Bellefonte 

Cumberland 

Bellevue 

Frostburg 

Bethlehem 

Rockville 

Blairsville 

Silver Spring 

Brentwood 

W es t mins ter 

Brookville 


F COLUMBIA 

PENNSYLVANIA 

PENNSYLVANIA 

Charleroi 

Scranton 

Clairton 

Sewickley 

Clarion 

Sharon 

Clearfield 

Shippensburg 

Connellsville 

State College 

Corry 

Swissvale 

Derry 

Tarentum 

Dormont 

Titusville 

Duquesne 

Turtle Creek 

E. Pittsburgh 

Uniontown 

Elizabeth 

Vandergrift 

Ellwood City 

Verona 

Erie 

Warren 

(2 stores) 

Washington 

Etna 

Waynesburg 

Everett 

West Newton 

Farrell 

Wilkinsburg 

Ford City 

Wilmerding 

Franklin 

York 

Gettysburg 

Greensburg 

VIRGINIA 

Greenville 

(2 stores) 

Grove City 

Alexandria 

Hanover 

♦Clarendon 

Harrisburg 

Richmond 

♦Hollidaysburg 

Huntingdon 

WEST VIRGINIA 

Indiana 

(31 stores) 

Irwin 

Beckley 

Jeannette 

Buckhannon 

Johnsonburg 

Clarksburg 

Kittanning 

East Rainelle 

Latrobe 

Elkins 

Lehighton 

Fairmont 

Lewistown 

Hinton 


(2 stores) 
Ligonier 
McDonald 
McKeesport 
McKees Rocks 
Meadville 
Mercer 
Meyersdale 
Midland 
Monessen 
Mt. Lebanon 
Mt. Oliver 
Mount Union 
Nazareth 
N. Bethlehem 
New Castle 
N. Kensington 
North East 
Oakmont 
Pitcairn 
Pittsburgh 

tester 


Keyser 
Logan 
(2 stores) 
Montgomery 
Morgantown 
Moundsville 
Mullens 
Northfork 
♦Oak Hill 
♦Parkersburg 
Philippi 
Piedmont 
Point Pleasant 
Princeton 
Richwood 
Shinnston 
Sistereville 
S. Charleston 
Spencer 
Weir ton 
(2j 

Wellsburg 
Wheeling 
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